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SAKVIIOYEHUE Ne 027-b-26

O cnpaBeaIMBOM CTOMMOCTH LIEHHOM Oymarm:
oosmmranuu ETF ProShares Short High Yield, SJB,
ISIN: US74347R1317

1. OcHoBaHue 17151 npoBeneHusi oneHku: Jlorosop Ne027-b-26 ot 07.04.2026

2. OobexT ouenku: Llennas 6ymara - oonuranust ETF ProShares Short High Yield, SIB,
ISIN: US74347R1317

3. 3aka3zuuk: AO YK «/loBepurenbHas»

4. llean ouenku: OnpeaeneHre CrpaBeIMBON CTOUMOCTH 00BEKTa OLICHKH

5. 3ak/Ir09eHHe 0 CTOMMOCTH:
CnpasennuBasi cronMocTh neHHoi Oymaru - oomuranun ETF ProShares Short High Yield, SJB,

ISIN: US74347R1317, no cocrosinuio Ha 06.04.2026, B coorBeTcTBHM ¢ MC®O13, cocTaBjsieT:

CrupaBeqiuBasi CTOUMOCTD C Y4€TOM CKHAKH Ha CripaBeyiiBasi CTOMMOCTD € y4€TOM CKMAKH Ha
JUKBUAHOCTH, B Jlosnapax CIIHA JUKBHIAHOCTD, B pyﬁ.lmx1
10,78 859,48
OueHmMK: A Pribuna C.1O.
07.04.2026

! Kypc USD L] na 06.04.2026 — 79,7293 pyé6neii
https.//cbr.ru/currency base/daily/? UniDbQuery.Posted=True& UniDbQuery. To=06.04.2026
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Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIEeHHOH OymMaru

1. BBOAHAA YACTD

1.1. OO0mue cBeneHus

Taoauna 1

OcHoBaHue 14
OKAa3aHUs yCJIYyT

Jorosop Ne 027-b-26 ot 07.04.2026 Ha oka3zaHuE yCIyT 110 OLICHKE LIEHHOU
Oymaru

10 OLIeHKe
AxunonepHoe oomectBo YK «/loBepurenbuas»:
IOpunnueckuii anpec: Poccuiickas @enepanus, 115432, r. MockBsa, BH.TEp.T.
MYHHMIMIIAIBHBIA OKpYT JlaHunoBckuii, np-kT AHaponosa, 1.18, k.1;
WHH 9725182361; KIIII 772501001;
OI'PH 1257700129158;
3aka3uuk OKB3/1 64.99, 66.12.2; OKIIO 79763095;
OKATO 45296559000; OKTMO 45914000000 OKOI'Y 4210014; OK®C
16; OKOII® 12267
p/c 40701810800000000196
B [IAO"MTC-bauk" r. Mocksa; BIK 044525232
K/c 30101810600000000232
OO0mecTBO ¢ OrpaHu4YeHHON OTBeTCTBeHHOCTHIO «He3aBucumasi
skcneprusa XXI Bex»:
WHH 7733119708, KIIIT 772001001,
OI'PH 1027739218660 ot 19.09.2002,
IOpuanueckuii u nourosslii afgpec: 111123, MockBa, DneKTpoAHbIN NIPoe3 ],
1.6, 0. 59;
CBunereabctBo Ne 104 ot 14.10.2004 o wune”HctBe B Accoluanuu
Hcnoanurenan «Coo001ecTBo o1eHOUHBIX KoMmauuii « CMAQOy;

Ceprudurar Ne 0002 ot 03.04.2018 o coorBerctBUE OO0 «HeszaBucumas
skcnepTu3a XXI Bek» TpeboBanusam cratbu 15.1 @3 ot 29.07.1998 Ne 135-
@3 «O06 onieHOUHOI fAesTenbHOCTH B Poccuiickoil @enepanumny;
CBuzerenscTBO MOCKOBCKON TOPTOBO-NIPOMBIIIIIEHHONW nanatel Ne 124-772
ot 09.06.2003;

[Tommc CITAO «MMHI'OCCTPAX» Ne 433-037810/26, cpok cTpaxoBaHUS C
18.03.2026 no 17.03.2027, ctpaxoBas cymma 100 100 000 pyOGuei.
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CnenuaJjaucr -
OueHInK

Puiouna Ceetriiana FOpbeBHa
OrneHmmK ctax padboTsl 17 neT;
Juruiom o ipodeccronanproit niepenoaroroBke [111- I Ne 037244 TOY JI10
«MeO0TpaciieBOro HHCTUTYTA MOBBIIICHNS KBATM(DPUKAILIMN U TIEPETIOTOTOBKU
AKOHOMHUYECKOU

PYKOBOIAIIMX KaIpOB M  ClEHHAIMCTOB Poccuiickon

akagemun uM. [.B. TlnexanoBa» Ha BemeHue MPOGECCUOHATBHOMI
nesiteTbHOCTH B cdepe «IIpodeccrnonanpHast olieHKa 1 3KCIepTu3a 00bEKTOB U
paB COOCTBEHHOCTH» MO CHEeNUATbHOCTH «OIeHKa CTOMMOCTH TIPEIIPUSTHS
(6usneca)» ot 27.02.20009;

KBamuukannoHHplii aTTecTaT B 00JaCTH OIIEHOYHOW JIEATEIBHOCTH I10
HanpasieHnio «Orenka ouzaeca»y Ne039661-3 ot 24.06.2024;
CeugnerenbctBo 0 uwieHcTBe B CPO Accommanus «Pycckoe oO1mecTBo
oueHuukoB» Ne 0001933 ot 22.07.2020, peructpanmonssiii Ne 006901 ot
30.09.2010 B peectpe wienoB POO (ampec mectonaxoxaenus: 105005, r.
MockBa, BH.TEp.I. MyHULHINAIBHBIA OKpyr bacmanubii, yin. @punpuxa
DHrensca, 1. 46, crp.2, Ne 0003 ot 09.07.2007 B eatHOM rocyAapCTBEHHOM
peecTpe caMOperyIupyeMblX OpraHu3alui OLICHITUKOB);

[Tomuc CITAO «MuroccTpax» cTpaxoBaHUsS OTBETCTBEHHOCTH OLECHINHUKA No
433-154476/24/0325R/776/0000003/24-006901,  cpox  geiictBus  C
01.01.2025 mo 30.06.2026 BxIOYMTENBHO, cTpaxoBas cymma 300 000
pyOueit;

Tpynosoii norosop ¢ Ucnonuurenem Ne 47 ot 25.10.2012;

KonTtakTsl: e-mail: ne21(@mail.ru; temn.: 495-795-06-88

OO0BEeKT OLIeHKH
(00BbeKT
HCCJIeTOBAHUS)

Ilennas Oymara - oonurarust ETF ProShares Short High Yield, SJB,
ISIN: US74347R1317

JaTa oueHkn 06.04.2026
JlaTa

COCTABJICHUSA 07.04.2026
3aKJII0YEeHUs

IMean omeHKHn

Omnpenenenne CpaBeITUBON CTOMMOCTH 00BEKTa OIEHKH

JlokymMeHTBI, Ha
OCHOBAHMHU
KOTOPBIX
NMPOBOAWIACH
OIlEHKA

- Mexnynapoansiii ctanaapt ¢unancoBoit otyetHoctd (IFRS) 13 «Onenka
CIIPaBEIJIMBOM CTOMMOCTHY;

- I'paxnmanckuit xomexc Poccmiickoit ®enepanuu (Yacte BTOpas) oOT
26.01.1996 Ne 14-@3;

- ®epepanpHblii 3ak0H «OO0 OIEHOYHOW JEATENHHOCTH B Poccuiickoii
Oenepaunn» oT 29.07.1998 Ne 135-D3 (B aeiicTByIOLIEH pelaKun);

- ®enepanbHblil 3aK0H «O pbIHKE IEHHBIX Oymary ot 22.04.1996 Ne 39-D3.

[
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2. HCCIIEJOBATEJ/IbCKAA YACTD

2.1. OcHOBHBIC MOHATHUS

CrnpaBeIiMBasi CTOMMOCTh 2 — 5TO PLIHOYHAS OLEHKA, a HE OLEHKA, (OPMHUPyEMas C yUETOM
cnenudukd npeanpuatusa. Ilo HEKOTOpbHIM akTHBaM U 00s3aTENbCTBAM MOTYT CYIIECTBOBATh
HaONlt0/laeMble PHIHOYHBIC OMNEpalid WM phIHOYHAS WHGopMarus. [lo apyrum axkTuBam u
o0si3aTenbCTBAM  HAOMIOJaeMble PBHIHOYHBIC ONEpallid WM PBIHOYHAS HH(OpMAusl MOTYT
oTcyTcTBOBaTh. OHAKO LIEbh OLEHKU CIPABEIIMBOM CTOMMOCTH B OOOMX CIIydasX OJHA U Ta ke —
OTpEeAETUTh LIEHY, 110 KOTOPOW MPOBOJAMIACH ObI OIepalus, OCyIecTBIseMas Ha OPraHM30BaHHOM
pBIHKE, TIO MpOJa)Ke aKTHBa MM Iepeaade 00s3aTeNbCTBA MEXAY YYaCTHUKAMHU pPHIHKA Ha JaTy
OILICHKH B TEKYIIUX PHIHOYHBIX YCIOBUAX (TO €CTh BBHIXOAHAS I[€HA HA ATy OIEHKH C TOYKHU 3PCHUS

Yy4aCTHUKA PhIHKA, KOTOPBIN yAEpKUBAET aKTUB UM UMEET 0053aTeNbCTBO).

IToa pHIHOYHOI CTOMMOCTBIO? 00BEKTA OIEHKU TIOHUMAETCS HanboJllee BEPOSITHAS 1IEHA, T10
KOTOPOH JaHHBIH OOBEKT OIICHKH MOXKET OBITh OTUYXJEH Ha OTKPHITOM pBIHKE B YCIOBHSX
KOHKYpPEHIIMH, KOIJa CTOPOHBI CHENKH JAEHCTBYIOT pa3yMHO, pacroiaras BCell HeoOXxonumon
uHpopManMel, a Ha BEJIWYMHE LIEHbl CAEIKM HE OTpaxaroTcs Kakue-IMOO upe3BblYaliHbIE

O6CTO$IT€J'IBCTB3, TO €CTbh KOrja.:

-0JTHa M3 CTOPOH CJIEJIKH HEe 00s13aHa OTUYKIaTh OOBEKT OIICHKH, a APyTasi CTOpOHa He 00s3aHa
HpI/IHI/IMaTI: HUCIIOJIHCHUC,

-CTOPOHBI CHETKHA XOPOIIO OCBEJAOMJICHBI O MpEeIMEeTe CHCIKH U JCHCTBYIOT B CBOHUX
HWHTEpecax;

-00BEKT OICHKH MPEJCTABICH HA OTKPHITOM PBIHKE MOCPEICTBOM ITYOJHMYHOW OQEpTHI,
THIIAYHOM IS aHAJIOTUYHEIX OOBEKTOB OIIEHKH;

-IIeHa CHACNKH MPEACTaBIseT COOO0H pa3syMHOE BO3HATPAXKICHHE 3a OOBEKT OICHKU H
MPUHYKACHUS K COBEPILICHUIO CACIKH B OTHOIIICHHH CTOPOH CJIENIKH C YbeH-THO0 CTOPOHBI HE OBLIO;

-TUTaTEX 32 O0OBEKT OIEHKH BBIPAXKEH B ACHEXKHOU (hopme.

2 Hemounux ungpopmayuu: Mexcoynapoousiii cmandapm unancosoii omuemuocmu (IFRS) 13 «Oyenxa
CNpageousol CmoumMocmu

SUcmounux ungpopmayuu: Dedepanvuoiii 3axon om 29.07.1998 N 135-®3 (ped. om 29.07.2017) «06
oyenounot deasmenvrocmu 6 Poccutickoit @edepayuu”
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O6auranueii npusHaerca? mennas Oymara, yJIoCTOBepsIOIas NpPaBoO €€ JepiKarens Ha
MOJIy4€HHE OT JIMIIA, BBIMYCTUBIIETO OOJMranuio, B MPEIyCMOTPEHHBIM €10 CPOK HOMHHAIbHOU
CTOMMOCTH OOJMraly WJIM MHOTO UMYLIECTBEHHOTO 3KBHBaJieHTa. OOnuranus mpeaocTaBiseT ee
JepKaTeNio TaKke MpaBO Ha MOJy4deHHE (PUKCHPOBAHHOIO B HEHl MpPOIEHTa OT HOMUHAJIBHOU
CTOMMOCTH 00JUTanuu 100 UHbIE UMYLIECTBEHHbIE MPaBa.

Cornacao ®@enepanpHomy 3aK0HY «O pbIHKE IIeHHBIX Oymar» oT 22.04.1996 N 39-03 (pen. ot
31.12.2017) obnurarus siBISIETCS YMUCCHOHHOM IIEHHOM Oymaroii: OOmuramus - SMUCCHOHHAs [IEHHAs
Oymara, 3akpervisiolias IpaBO €€ BiajeNblla Ha IOJydeHHEe OT OHMHUTEHTa OOJUraluu B
MPEeIyCMOTPEHHbIE B HEM CpPOK €€ HOMUHAIbHOW CTOMMOCTHM WM HWHOTO HMMYIIECTBEHHOIO
skBHUBasieHTa. OOnuranus MOXKeT TakKe IpelycMaTpuBaTh IPaBO €€ BIIaJeNiblia Ha MOJIy4YeHHE
(UKCUPOBAaHHOTO B HEW TPOLEHTA OT HOMHUHAJIBHOW CTOMMOCTH OOJUTranuu 700 WHBIE
UMYyIIeCTBEHHbIE MpaBa. Jl0X010M 10 00JIUTraluy SBISIOTCS MPOLEHT W/WIH JUCKOHT.

OMHCCHOHHAsI IIeHHasi Oymara - mo0as eHHas Oymara, B TOM 4yuciie 6e310KyMeHTapHasl,
KOTOpasi XapaKTepu3yeTcs OJHOBPEMEHHO CIIEIYIOIUMHU MTPU3HAKAMU:

-3aKpeIUIsIeT COBOKYMHOCTh HMYIIECTBEHHBIX M HEUMYIIECTBEHHBIX IpaB, MOJJIEKALINX
YIOCTOBEPEHUIO, YCTYNKE U O€3yCIIOBHOMY OCYIIECTBJICHUIO C COOJIIOJICHMEM YCTaHOBIICHHBIX
HactosmuM DenepanbHbIM 3aKOHOM (DOPMBI U TTOPSIKA;

-pa3MelaeTcs BhITyCKaMU;

-MIMEET paBHbIE OOBEM U CPOKM OCYIIECTBICHMSI MpaB BHYTPU OJHOTO BBIyCKa BHE
3aBHCUMOCTH OT BpEMEHU NpHoOpeTeHus LIeHHO! Oymarm.

Onmumon® — 10roBop, Mo KOTOPOMY MOKYIIATEIb OMIKOHA (IOTEHIMATBHBIN TOKYIIATENb W
MOTEHITMATBHBIA TpoIaBer] 0a30BOro akTHMBAa — TOBapa, IEHHOW OyMaru) Imojy4aeT MpaBo, HO HE
00513aTeIBLCTBO, COBEPIINTH MOKYIKY WU NMPOJIaXy JAaHHOTO aKTHBA 0 3apaHee OTOBOPEHHOI 1ieHe B
OIpeNeIEHHBIA TOTOBOPOM MOMEHT B OyAyIIeM MM Ha NPOTSHKCHUHM OMNPEAETEHHOTO OTpe3Ka
BpemeHu. [Ipu 3TOM mpojaBen onuuoHa HECET 00s3aTEIBCTBO COOTBETCTBEHHO MPOAATH aKTHB WU
KYIUTh €ro y MOKYyIaTels OMNUHOHA B COOTBETCTBUU C €ro ycJIOBUSAMHU. OMIMOH — 3TO OJUH U3
MPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB. Pa3inuaioT ONUMOHBI Ha MPOJAXy, Ha MOKYNKY MU
nBycTopoHHHUE. OMIIMOHBI U (PBI0YEPCHl BO MHOTOM CXOJHbIE (PMHAHCOBBIE HHCTPYMEHTHI, HO UMEIOT

HEKOTOpble NMPUHIUITUAIBHBIE oTIuuus. [lpu caenke ¢ ¢pprodepcoM mokymnaTens 00s3aH MpruodpecTu

* Uemounux ungpopmayuu: Cm. 816 I'pasxcoanckozo kodexca Poccuitickoti @edepayuu (acms émopas) om
26.01.1996 Ne 14-D3

> Ucmounuky ungopmayuu.
https://ruwikipedia.org/wiki/%D0%9E%D0%BF %D 1%86%D0%B8%D0%BE%D0%BD
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(wm mpojaTh) aKTUB MO HMCTEUYCHHIO JOTOBOPA, TOT/A KaK MPH OMIIMOHE OH MOXET OT 3TOro
OTKa3aThCsl.

JIMCKOHTHBIE OOJMTralMM WHOT/A HAa3bIBAIOT OOMUTALUSIMHU C HYJIEBHIM KYIMOHOM, T.€.
MPOLIEHT 1O HUM HE BBIIUIAYMBACTCS, a BIAJENel] OONHWraliu MMeeT JOXOJ 3a CYEeT TOro, 4TO
oOJuraIus MpoIaeTcs ¢ AUCKOHTOM IO 1IEHE HKE HOMHUHAIA.

KynonHble 00/iuramum - B OTJIMYHE OT JUCKOHTHON OOJIMTAIlMW JIEPKATEII0 OOJUTaIlin
BBITIJIAUMBACTCS. HE TOJBKO HOMHHAIbHAS CTOMMOCTh B MOMEHT IOTAllIeHUs, HO U MEePUOANYECKUI

KYIIOHHBIH IIPOLEHT.

2.2 Onucanue MeTOAUKH NMPOBeAeHUS OLEHKH

OneHka CHpaBeJIMBOM CTOMMOCTH OCYIIECTBISIETCS JJIsl KOHKPETHOTO aKTHUBA HIIU
oOs3aTenbeTBa. CrenoBaTeNnbHO, NPU OICHKE CIPABEAJIMBOW CTOMMOCTH JOJDKHBI YUHUTBHIBATHCS
XapaKTepUCTUKH aKTHBAa WIM 0043aTelbCcTBA, TaKMM 00pa3oM, KakK ecid Obl YYaCTHMKH pBIHKA
YUUTHIBAIM JTAaHHBIE XapaKTEPUCTHKU IIPU OIPEETICHUH IIEHbl aKTHBA WM 00s3aTeNbCTBA HA JATy

oteHKU. Takne XapaKTepHCTUKU BKIIIOYAIOT, HAITPUMED, CIICAYIONIee:
(a) cocTostHME U MECTOHAXOXKCHHIE aKTHBA,
(b) orpannveHus Ha TPOAAXKY WM UCTIOIH30BAHUE aKTHBA IMPU HAIMYNH TaKOBBIX.

OneHka crnpaBeUIMBOM CTOMMOCTH MpeArojaraeT oOMeH akTHBa MWJIM 0053aTelbCTBa MPH
MIPOBEJICHUU MEXIY yYaCTHUKaMHU PbIHKA OINEpaluy Ha J0OpOBOJBHOM OCHOBE IO MPOJake aKTHBa

HJIK niepeaaduc 00s13aTeNIbLCTBA HA AaTy OLCHKHU B TCKYIIUX PBIHOYHBIX YCIOBUAX.

OreHka cripaBeIMBOM CTOMMOCTH TPEIoIaraeT MpoBEACHHUE OTIEPAIUH 110 TIPOJAaKEe aKTHBA
WK TIepeiaue 00s3aTeNbCTBa: (a) Ha PhIHKE, KOTOPBIH SBJISIETCS OCHOBHBIM IS TAHHOTO aKTHBA WJIH
oOs3aTenbcTBa; WK (b) MPU OTCYTCTBHHM OCHOBHOT'O PHIHKA Ha PBIHKE, HAMOOJIee BBITOHOM IS

JAaHHOT'O aKTHUBa UJIN OGHS&TGHBCTB&.
MeToanl OIEHKH

HpI/I IMPOBCACHUN OLCHKHW JOJDKHBI HCIIOJb30BAaTbCAd TaKUC MCETOAbI OLICHKH, KOTOPLIC
SABJIIFOTCA NMPUEMIIEMBIMU B CJIOXKHBIIHUXCS 00CTOATEILCTBAX U AJIs1 KOTOPBIX AOCTYIIHBI JAHHBIC,
JAOCTAaTOYHBIC 1JIs1 OICHKHU CHpaBeHHHBOﬁ CTOUMOCTH, ITPHU 3TOM MAKCUMAJILHO HUCIIOJIB3Ysl YMCCTHBIC

HaGHIO,Z[aeMBIG HUCXOJHBIC JaHHBIC © MUHUMAJIbHO UCIIOJIb3Y HeHaG.HIO,Z[aGMBIe HCXOOHBIC JaHHBIC.
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Ilenp ucnonp30BaHMsI METO/A OLEHKH 3aKJIOYAETCsl B TOM, 4YTOObI YCTAHOBHUTBH LIEHY, IO
KOTOpOM MpoBoAMJIachk Obl onepanus Ha JOOPOBOJBHOW OCHOBE IO MPOJAXKe aKTHUBAa MIIM Iepejade
00s13aTeNbCTBA MEX/ly YYaCTHUKAMU PHIHKA HA 1aTy OLIEHKU B TEKYIIUX PHIHOYHBIX YCIOBUAX. Tpems
HanboJiee MIMPOKO HMCIOJIb3YEMBIMH METOJaMH OLIEHKU SIBJISIOTCS PBIHOYHBIA MOIXOJ, 3aTpPaTHBINA

MOAXOJ U TOXOTHBIA MOIXO/I.

PopiHounblii_noaxoa Ilpu pboIHOYHOM MMOAXO0/E HCHOJB3YIOTCS LEHBI M Jpyras yMecTHas

uHpopMalus, TeHepupyeMasi PbIHOYHBIMHU ONEPAUsIMH C MJICHTUYHBIMH HJIM COIIOCTaBUMBIMHU (TO
€CTb aHAJIOTHYHBIMHU ) aKTUBAMH, 00513aTEIbCTBAMH WUJIM TPYTIIION aKTUBOB U 00513aTEIBCTB, TAKON KaK

onsHec.

B meTo1ax OLleHKH, COBMECTUMBIX C PIHOYHBIM MOJIX0/I0M, YaCTO UCIIOIb3YIOTCS PIHOYHBIE
MHOKHUTENIM, BO3HUKAKOIIME W3 KOMIUIEKTa CONOCTAaBUMBIX IOKa3arejied. MHOXWTEIN MOTYyT
HAaXOJUTHCS B OJHUX JHANA30HAX C IPYTUM MHOXKHUTEJIEM 10 KaXKJIOMY COITOCTaBUMOMY ITOKA3aTEeIto.
Jliis BBIOOpA HA/IEXKAIETO MHOKHUTENS U3 TUana3oHa TpeOyeTcsl UCMOIb30BaTh CYKIECHUE C yUETOM

Ka4€CTBCHHBIX U KOJTMYCCTBCHHBIX (baKTOPOB, CHCHI/I(bI/ILIeCKI/IX JJIs1 OIICHKH.

MeToapl  OLIEHKH, COBMECTUMBIE C PBIHOYHBIM IOAXOJOM, BKJIIOYAIOT MaTpUYHOE
1eHooOpa3oBanue. MaTpuyHOE IIEHOOOPA30BAaHHE — ITO MATEMAaTUYECKUU METOJ, UCIOIb3YyEMBIN
MPEUMYIIECCTBEHHO ISl OIICHKH HEKOTOPBIX BUAOB (PMHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JIOJTOBBIC
LIeHHbIe OyMaru, He OCHOBBIBASICh JIUIIIb HA KOTUPYEMbIX 1IEHaX Ha OMpe/esIeHHbIEC IEHHbIe OyMar, a
CKOpee Ha OTHOIIEHUH LIEHHBIX OyMar K IpyTUM KOTUPYEMbIM LIEHHBIM OyMaram, UCI0JIb3yeMbIM Kak

OpUEHTHP.

3aTtpatHblii moaxoa [Ipu 3arpaTHOM MOIXOJE OTpa)KkaeTcs CyMMa, KoTopasi morpeboBaiach

OBl B HACTOSIIIIUA MOMEHT JIJIsI 3aMEHBI TIPOU3BOIUTEILHON CITOCOOHOCTH aKTHBA (4acTO HA3hIBAEMOM

TEKyIIeH CTOMMOCTBIO 3aMEIICHUS).

C TOYKM 3peHHs MPOAABIIA KaK YYaCTHUKA PhIHKA IIeHa, KOTopasi Oblia OBl IoJTyueHa 3a aKTHB,
OCHOBaHAa Ha TOHM CyMMe, KOTOPYIO MOKYIaTeNlb KaK YYaCTHUK PBhIHKA 3aIlJIaTUT, YTOObI proOpecTu
WJTU TIOCTPOUThH 3aMEIIAIOIINI aKTUB, 00IaIaf0IIHi COMTOCTABUMOM IMOJIb30HM, C y4€TOM MOPAIHHOTO
u3Hoca. [IpuunHa 3Toro 3aKiaro4aercs B TOM, YTO MMOKyHaTeNlb KaK yYaCTHUK PhIHKA HE 3ariaTuil Obl
32 aKTUB CyMMYy OOJIbIlIe, YeM CyMMa, 3a KOTOPYI0 OH MOT Obl 3aMEHUTh HPOH3BOIUTEIHHYIO
CIOCOOHOCTh JAHHOTO aKTHBAa. MoOpalbHBIH HM3HOC BKIIOYACT B ceOs (u3MuUecKoe yXyALICHHUE,
(hyHKIMOHATBHOE (TEXHOJIOTHYECKOE) YCTapEeBaHUE M HPKOHOMHYECKOE (BHEIITHEE) yCTapeBaHHE, W

sBJIsIeTCs OoJiee IMAPOKHUM IMOHATHUEM, YEM M3HOC B LECJIAX IMTOATOTOBKH M ITPEACTABIICHUA (1)HH3HCOBOI>'I

000 «He3zaBucumas 3xcnepTusa XXI Bex»

Ten.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

OTYETHOCTH (pacrpeiesieHue HCTOPUYECKOW CTOMMOCTH) WJIM HAJOTOBBIX LENSIX (MCIOJIb30BaHUE
OTIpe/ICNICHHBIX CPOKOB TOJE3HOM ciyk0b1). Bo MHOrux ciydasx MeTOJ TEKyIIell CTOMMOCTHU
3aMEIICHHS UCTIONB3YETCS ISl OLICHKU CIPABEIIMBON CTOMMOCTH MaTE€PHAIbHBIX aKTUBOB, KOTOPHIE

HCIIOJIB3YIOTCA B KOM6I/IHaI_[I/II/I C ApYI'MMH aKTUBaMH WK C JPYTHUMU aKTUBAMH U 00s13aTeNLCTBAMH.

Joxonnblii moaxoa [Ipu ucnonp30BaHnU TOXOAHOTO MOAX0AA OyAylIHe CyMMbI (HallpuMep,

MOTOKH JIEHEXXHBIX CPEACTB WM JOXOJbl U pacxoibl) MpeoOpa3oBHIBAIOTCS B €IUHYIO CyMMY Ha
TEKYIIUA MOMEHT (TO €CTh JUCKOHTHPOBaHHYI0). [Ipu rcnonb30BaHUU 10XOHOTO MOJAX0/1a OLIEHKA
CIPaBETHBON CTOMMOCTH OTPAKAET TEKYIIHE PHIHOYHBIC OXKHIAHUS B OTHOIICHUU TaKUX OymTyIIHX

CYMM.
Takue MeTOo/IbI OLIEHKH BKJIKOYAIOT, HAIPUMED, CIEAYIOLIEe:
(a) METO/IBI OTICHKU TI0 TIPUBEIEHHOW CTOMMOCTH;

(b) ™Monmenu oueHkM oOmuUMOHA, Takue Kak (opmyna bika-lloynca-Meprona wuiu
OMHOMMAJTIbHAA MOJIENb (TO €CTh CTPYKTYpHAash MOJEINb), KOTOPbIE BKJIIOYAIOT METOMbI OIEHKH IO

MPUBEACHHON CTOMMOCTH U OTPa)KalOT KaK BPEMEHHYIO, TaK U BHYTPEHHIOI0 CTOUMOCTD OMIIMOHA;

(c) MeTron NMHUCKOHTHUPOBAHHBIX JICHE)KHBIX IMOTOKOB, KOTOPBIH HCHOJB3YeTCS ISl OLICHKH

CHpaBGI[JII/IBOI\/'I CTOUMOCTH HCKOTOPLIX HEMATCPHUAJIbHBIX aKTUBOB.

B HekoTOphIX Ciydasx MpUEMIIEMbIM OyAET HCIONIh30BAHHE OJHOTO METOAA OILECHKH
(Hampumep, MpH OLIEHKE aKTHBa MM 00s3aTENIbCTBA C HCIIOJIb30BAHMEM KOTHUPYEMOM IIeHbl Ha
aKTUBHOM DPBIHKE NIl UACHTUYHBIX aKTUBOB MM 00s3aTeNbCTB). B Ipyrux ciayyasx mpueMieMbIM
OyJIeT UCIIOJIb30BaHNE MHOKECTBEHHBIX METOJIOB OIEHKH (HAmpuMep, TaK MOKET OOCTOSITh JIEN0 IpU
OLIEHKE €IMHHULIbI, TEHEPUPYIOIIEH IeHEXKHbIE CpeicTBa). Eciu U1sl OLIeHKH CpaBeIMBOM CTOMMOCTH
UCIOJIb3YIOTCS MHO)XECTBEHHBIE METOJbl OLIEHKH, TO pPe3yJbTaThl (TO €CTh COOTBETCTBYIOIINE
MOKa3zaTelau  CIpPaBeUIMBOM  CTOMMOCTH)  JIOJDKHBI ~ OIICHMBATBhCS  IIyTEM  PACCMOTpPEHUs
1[eecoo0pa3HOCTH  JUarna3oHa 3HaueHWH, OO0O03HAUYeHHBIX JaHHBIMU pe3yibTaTamu. OleHka
CIpaBEeIJIMBON CTOMMOCTH — 3TO 3HAYCHHE B MpEIeax TaKoro Juana3oHa, KOTopoe Haubosee TOUHO

nIpeaACTaBIACT CIIPABCAINBYIHO CTOUMOCTD B CIIOKHNBIINXCSA 00CTOATEILCTBAX.

2.3. Onucanue 00LeKTa OLEHKH
OOBexTOM OLIEHKH sIBIIsieTcs IieHHass Oymara - oonuranust ETF ProShares Short High Yield,

SJB, ISIN: US74347R1317.
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CormnacHo JaHHBIM, IIPEACTABIICHHBIM B OTKPBITBIX I/ICTOLIHI/IKaX6I

Taoauna 2.

HaumeHoBaHue IeHHOH Oymaru

PROSHARES SHORT HIGH YIELD

CocTrosinne BbINIyCKa

B oOpamenun

IMHUTEHT

ProShare Advisors LLC

Bun nennoi 6ymaru

ETF (Exchange Traded Fund)

Cnoco0 pa3melneHns

OTKpHBITas TOIITHUCKA

Tun pasmenieHust

[Ty6mmanoe

Oo6ecneuenue Be3 obecrieueHus
ISIN xon: US74347R1317
TUKEP SJIB
OBBEKT UHBECTUPOBAHMUSA Oonuranyu
CEKTOP KopmopatvuBabie
O0bem B 00panieHnH, MJIH. IIT. 9,55
CoBokynHble akTUBBI, MJIH. USD 148,08

BEHYMAPK

iBoxx $ Liquid High Yield Index (-100%)

YpoBensb mie4a

HET

ProShares Short High Yield namenen nHa oOpaTHOE COOTBETCTBHE IWHAMUKH II€H aKIAN
n3MeHeHno nHAekca iBoxx $ Liquid High Yield Index 3a BerueTOoM pacxomoB ¥ BO3HArpakICHHIA.
JlaHHBI WHIIEKC BKIIIOYAET B ce0s BCE HEKOHBEPTHpPYEMbIC, MMyOJMYHBbIE, HOMUHUPOBAHHBLIC B
nosnapax kopropatuBHble oOnuranuu CLIA «mycopHOro» ypoBHs (C peiTuHrom He Bbie Bal ot
Moody’sInvestors Service unmu BB+ ot S&P, Fitch), Bec kaxmoit Oymaru B MHIEKCE ONPEILISICTCS

MPOIMOPLIMOHAIBHO €€ PHIHOYHON CTOMMOCTH.

SUcmounux ungpopmayuu: hitps://www.investing.com/etfs/proshares-short-high-yield

000 «He3zaBucumas 3xcnepTusa XXI Bex» 1
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ITo AaHHBIM B OTKPBITBIX I/ICTOLIHI/IKaX7I

< X 2o nasdag.com/market-activity/etf/sjb/historical
a8 {‘”} Annexc Q Annexc Mapket Azen Pambnep/HosocTy,... @ Mail.ru: noura, nonc... m Mockosckas anektp... P00 POO P 38 Bxoaswve —fA.. g
'JNasdaq PbIHOUHaA AaKTUBHOCTb AHanMTHUecKue BbIBOAbI Pewenus [o] Q MoWCK CUMBONOB, HOBOCTEH WU TOBAPOB.

Wcropuuecimii Wcropmuec

15,40

AO.ﬂ.ﬂapOB ProShares Short High Yield ( SJB)

Ofben: 405,933

- -0.03 -0,19%
Apr 6, 2026

feropusecknii : CflB. / :e.;i.vu\::zsh ey
e .~ Mouckcui
Kasbiuicn C.ox.B. [ Wcropuuecknin
paTkoe Mouck cnw
Q’;K‘fk‘wg WcTopurueckme faHHbIe Mo BbICOKOAOXOAHBIM obauraumam ProShares Short Q Moucr cim
Duarpavns High Yield (SJB)
15,40 USD

Tak xak maHHas Oymara 3a0JIOKMpOBaHA ISl TOPTOBJIHM B YCIOBUAX CAHKIIMMA, HEOOXOIUMO

INPUMEHUTH CKHJKY Ha JUKBUJIHOCTD.

Primor OTC (ADR/GDR)

ISIN Taxep Baarta IMema, % JacxodT, %0
WNLOOO9805522 THDX usD 9,755 -T8%
U569269L 1044 QZ0H usD 38,55 -20%
US6698881090 NVTE UsD 66,05 -46%
US6e9343P1057 LEOH UsD 21,5% -T0%
UST1922:3083 FHOE UsD 15,05 -1T%
58766292051 ATAD (TATH) usD 13,55 -66%
55531571025 MWOD (GMEI) usD 3.55 -T6%
USS8387TE2054 FIVE usD 18,05 H/I
US33835G2057 FIXP UsD 108 -31%
US3682872078 OGZD (GAZP) UsD 0.55% -ET0
US87238172033 TCSGE UsD 11,55 -65%
54220701061 HHRU usD 39,55 -17%
US37948E2046 GLTE UusD 6,55 -§%
UST496552057 AGRO UsD 12,75% -19%4
US67812M2070 ROSH UsD 1.9% -T0%
US6T011E2046 NLME UsD 10,05 -49%;
U583418T1088 CIAN usD T35 -21%

"Hemounux unghopmayuu. https://www.nasdaq.com/market-activity/etf/sjb/historical
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Takum 06pa3om, TUCKOHT cocTaBUT OT 8% 1o 78%.

K pacuery npunrmaem 3HaueHue 1UCKOHTa 30% OT pbIHOYHOM LIEHBI.

Taxum oOpa3oM, cripaBeIMBasi CTOMMOCTD IIEHHOM OyMaru Ha JaTy OLEHKH COCTaBIISIET:

Crnpasennupas |CnpaseinBas
Iena, B CTOUMOCTD € CTOMMOCTD C
HaunmeHnoBanmue ISIN Jostapax yHETOM CKUAKH yueTom
CILIA Ha IUKBHIHOCTh, CKHJKH Ha
B Jlonnapax | IMKBHAHOCTD,
CIIIA B pyﬁ.lmx8
ETF ProShares Short High Yield, SIB US74347R1317 15,4 10,78 859,48
¥ Kypc USD LIb na 06.04.2026 — 79,7293 py6neii
https://cbr.ru/currency base/daily/? UniDbQuery.Posted=True& UniDbQuery. To=06.04.2026
*\;) 000 «He3zaBucumas 3xcnepTusa XXI Bex» 13
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3. BBIBO/bI

CnpasenyiuBasi cTouMocTh HeHHO Oymaru - obsurauuu ETF ProShares Short High
Yield, SJB, ISIN: US74347R1317, no cocrosinuio Ha 06.04.2026, B coorBercTBUU ¢ MCPO13,

COCTaBJIACT:

CropaBeqiuBasi CTOHMOCTH C Y94€TOM CKUIAKHA HA
CrupaBeIiuBasi CTOUMOCTD C Y4€TOM CKHAKH Ha JMKBHIHOCTD, B Py0 G
JUKBUAHOCTH, B losnapax CIIHA

10,78 859,48

OueHumk: e Pei6una C.JIO.

I'enepanbHbIil ANpeKkTOp
000 «Hesasucumas 3xenepruza XXI sex»

"

A ez20f Baukux B.A.

? Kype USD L] na 06.04.2026 — 79,7293 pyé6neii
https://cbr.ru/currency base/daily/? UniDbQuery.Posted=True& UniDbQuery.To=06.04.2026
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4. MPUJIOXKEHUE. JOKYMEHTbI UCIIOJHUTESI 1 OLEHILUKA
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q’d 07686.
v

Munncrepcrso Poccuiickoii ®Pepepanun mo HaroraM u coopaM

CBUAETEJIBCTBO

0 BHeceHHH 3anucH B EQuHbBIH rocyjapcTBeHHbIH peecTp I0PHAHYECKHX JIHL 0 IOPHAHYECKOM
JIHIe, 3aperucTpuposantom 1o 1 mioas 2002 roaa

HacrosmmM TOATBepkKIaeTcs, 4TO B cOOTBeTcTBHH ¢ MeaepajbHbIM 33KOHOM
«0 rocy1apcTBeHHOH PErHCTPALMH OPHIHYECKHX JIHID) HA OCHOBAHMM INPEACTABJICHHBIX
cpefiednii B EquHBbIH rocyaperBeHHbIH peecTp IOPHAMYECKHX JIMII BHeCeHAa 3aIHChL 0
IOPHIHYECKOM JIHIle, 3aperncTpuposannom 10 1 uioas 2002 roaa

O6mecTBO ¢ OrpaHAYeHHol oTBeTecTBeHHOCThI0 ""Hezaucumasn sxcnepraza XXI pex"
(nonHOE HAMMEHOBAaHHE FPHAHYECKOTO JIHLA € YKa3aHHeM OpPraHW3allHOHHO-NPaBOBO# (opmbl)

"HezaBucumas >xkcneprusa XXI ek
(cokpalieHHOe HaMMEHOBAHHE FOPHIWYECKOTO JIHLA)

(upmeHHOE HAUMEHOBaHHE)
3apeructpupoBaHo 'ocyaaperBenHoe yupexaenne MockoBekas
PEerHeTpalHoOHHAag NajaaTa
(HaMMEHOBaHHE PETHCTPHPYIOIIETO OpraHa)

« 19 »« oxkradps » « 2001  » Ne 002.063.452

(uucno) (mecsu (MponuesI0) (rom)

32 OCHOBHBIM rOCYAapCTBEHHBIM 110(12|7|7(3|/9|2|1|8|6|6|0
PErncTpPalHOHHBIM HOMEPOM

JlaTa BHeceHH N 3aNIHCH «_19 »«_ centadps  »«_ 2002 »
(uucno) (Mecsll (MPONKCHIO) (ron)

Mesxpaiionnas nucnekuns MHC Poceun Ne 39 no r. Mockse

(HaumeHOBaHHE PErHCTPHPYIOLLEro OpraHa)

I'nasuslii cnenmanuct MM MHC Poccunm
Ne 39 o r. MockBe

cepus 77 Ne 007666339
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O WIEHCTBE B CAMOPET'YJIMPYEMOM OPIrAHM3AIIMM OLEHHIKOB

Pblﬁmi‘a’ CBeTJIaHa I()pbeBHa

(d)a.muzm st Ui omuet.meo)’

ifII-fH 772204947 862

) (nHH)

30 ceHTﬂﬁpﬂ 2010 ro,ua, pechpammH b .N‘o 006901

OUEHIMK HMEET npaso ocyugecmmm; ouéﬂdilﬁﬁo JEeATENBHOCTh
Ha BCEH Teppmopﬂn POCCHHCK 158 (Déz:epamzm B COOTBETCTBHH
¢ @enepalbHBEIM 3aKOHOM ' «O6 . -OLEHOUHON AEATENLHOCTH

B Poccuiickoiif @eaepaniin N0135 <133 o1 29.07.1998r.

~ 1O.B. Ko3bIpb

s, £. MocKBa, 2020 ., yposes.

000 «He3zaBucumas 3xcnepTusa XXI Bex»

Teun.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65

18




oymaru

W CTOUMOCTH LIEHHO

[y

Oo0ocHoBanue 3akouenns Ne027-b-26 o cnpaBeaIneo

W

maTeR ) ] W

§ ol

downzeiny ) i_v...._{l

O P T B

¥%eLE€0 N I-LILI

INBOLOOIFAIN HOHIVVHOHIDADOI O

NOVLHUurY

EHNIV4IESe NYXOHEHII04
N

lem.\« dowon sanmontrodLonsa,g

NUWDONILIWEIY nonaypNonddadodu
orng OroeoN NNV by ospdu wapl :.c».__...xﬂ.

2NPOLoTL
wownawhyol® wan

noNayeHONI 2xpodu o
dorfiso: KIWRKYEN wovun?

19

000 «He3zaBucumas 3xcnepTusa XXI Bex»
teir.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

P

AT FEK

-

KBAAMG®HKALIMOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOHN JEATEABHOCTH

Mo (E39661-3 ey HIYHT a0 24,

Hﬂti'ﬂﬂﬂ.l]&ﬁ ECEiI.-\.Itl::I:IIJ[xd..I.'IilﬁHH]-.:.I'.! ATTECTAT B 'i.l‘ﬁ.-'Lﬂ.(Z'l'H I'ILLf!l'I.-Z.I'-il-llI.II.1

AERTEARHOCTH MmO HE:ZFEBAEE[HE'I OTMEHDHHOT AERTEALHGOT

«Onenxa Guaaecas

BEILTAH PriGunoil Crernane Opresne

H3 OCHOBAHHHKE [}EU_IF‘HHE fj]l‘“_l]t':'l'.lﬂ_i]:.![l}]'l') ‘_'I‘PI'}.:'[HC{-“.'HU]'(J :r"-]p!"!'ﬂiﬂ,t’!tlﬁ!:'
alle g pAAEHEH PECYPCHEIH LeRTRs

or« 24 »  wmomw | 3 24r N. 355

W

i

Jupextop A.C, Byaxun

EBH.\H(‘JHHI{HHC]HHHH ATTELTAT BRIAAETCA HAE TPH roga 0 .ﬂ.Eﬁfi'l'H}'F'l'
e 28 »  HIOHA a0 2Tk

000 «He3zaBucumas 3xcnepTusa XXI Bex»

ren: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65 20




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

P

AT FEK

MHIMOCCTPAX

AOTroBoOP

CTPANOBAHLA OTBETCTBEHHOLTIA 1P QCYULECTEAEHMAM
OLEHSYHOR AEATENLHOCTH
W2 A33-037810/26

1 g 2030 1, v Mlncwea

crao -F!Ium:n|m- frases - Copasmunie] ma oosmaiiEsn JdEuciin Cijasmaeas o mlmnl"" o cr A%, ud. Ik P npeaasiae

CAPaBeTICAlr 3EANIITE Aoiog crjaasanms (may — Acqurop B el I i ARt i
oo, Crpamosicat. EOIELrT AR nEepnm s Cip q TR B 1k R T
I N YOARIIEG,  SIRAMCRINIG, BTSN, 12 N FrATIIEN My BEC| v LL BRI

g elljusy oo oieremomecrn onempssoes IO sklimnccipine, - prapesrimeg I'I?I:I]mq T Quaee — [lpmiisa
crpasmanin). Yaamimie TP cojpasonms aeArmmms pers o] W i 1 Mg

L CTFAXDIBATEAR: 11 Q00 "Heasmm e nnan aremepinz XK vex"”
111 phdocamn, opes Daonpnanisi, o, 50
TOEILE: 77230 |97

B ka2 lificoeskal o

leaz + 7006} 722-81-65

L, CTPANCGEIEE: 2L Cagrazunoe nyfiases semmnne poc edaieoro o o iaoetyiass
115035, Mosian, va. D, 512, cp 2
HWHHE P01
R
Teas +TEHPATI02-00
Mimiziiaen Lanqaassers fama Fooosfiomd Deacpanns CH 8 0528 or 25002015 5.

3 NEPHOS CTPAXOIAHII AL C «l@e papra MG rome ol mapra BRT r, ool saa scananeasnn, W[ FOAOBII LT
(CPORE ARFICTBAS AGUOIMOPAY copsmmeii sgsasm & imusss, spesses ook eicimssm. A oo,
AR Ciuasicn Tannem mo oy Aoy MR rAlEECE i PR, mpuE i E o iy
TIPARHANIE, CHiNn Chesdiniies oo (Gopeficmg CIpasosaress, WHesiiis sSecis § Teneiis:
nepmans el s nocse o8 sapr 2004 B (Pogeocmman gl © poaneieg soisoeiss
mkr ywpha, B VEIENNE CpOkG ICRORHE AsmioeTH (8 comaecram oo on 06 Ppecsancean snsesca
Mg nii it eacpamnl.

4, CTPANOGIAI CYMMA (AFBIEIT 41 Cypasoss cpsois i sacioaiey ACOisgs im o CIpomsse CApIams Franssaccs s s
OTBETCTEEHHOC T B0 100 803 (Crvo swnasmonion om0 Teiean) e, o wos seew oo, yenams ooagrenms 425408
MPAHTITHEA; HACTEIG 0 Aareaju.
42 Asvain ovecreimsen Crpasmmnusn [Dpmsooan cvusa] 0 NLCEc] ABTaeogy 0 Ry
CH[HNORIS] CATEIG @ aTlibcmen poweosns, pemannes ool L1200 mcnucin Seosopa,
o erca o sy B0 000 008 {(Cro misinoman) pyisedi, woow sneae
2L M i Cpennmeaim 169 oAiod] CIpineif CAyEHI D icmnieay ey
FOTAIRAETCH 0 ity DO 000 D00 (A cuen sanaumnmon) priiachi,
43 Asvs cnwercirennncns Crasnsiine 8 gossmcnme Pacsosan i soony (e comeercmin ¢ a 4204,
rrn Aaronuqa] yermansmsrod 8 pavseepe 108 003 {Gro seican) pyiack.
Aol Mo s rovaniicsip iy 1oy "y “TcA

LT

& CTIAXOBAS TTPEMIEE: B0 Capasnrs npesig Go iacraiesy Srcsery cocmraer 2 500 (Asayma TIHE TRICEEH TIREGT)
Pyl e, CH RS
R Chauna  cipesnnii - gpouss poneeaiincl COienivann  cUimepeAarinnml  GAIE |
CMIETCTN € BaCrzmasinna Gy cieron i opos o s unpr J06G
5% Flpn msynaane exprooudi npeann o cpos, Fomaiokei s 8 ectoineu Aaosopc @s s pisane
erpastEnl ERINE, ECTSANHR AGIOEGE SR e BEITNIEI 0 CHAT B OE RAEUET KaENN-A e
RTINS NCATAT N AR e :.10|!|.III
S Amnimp wwumiaeies opred s Cipasasaneacd nacieHnenn Aceneopa,  AmHCIROND
i, Asiorror Anasopa 8 comeercmin on on 438 1K T apamsies i Capasimrivacs
cipawomnli npeuis B0 S5LEMC B nOpEAED 3 B [ONE, FORIEACIEME § AroRope Ao
FIpaxcmais ApIAcTol JiAHrcEHEY 8 BOrynmnns o fmAy © AINDENT FIRETH [:1|mmnmu
Crgrzesnii pam. Aoy TR el Cmreac [EE TR S N TTE RN T oA
CTCT CIPRsimiiing [CNd (CAc s © Mo JmcAciilE ASeT sk [CieTinall e U
(20 NPCACTARITCARL I IMTASTE (ILANMERSN SN CApasnemiiky (B0 0pcscinmiiptaiog t%u;

e el 8 secy Cipanasiing (ene ipeacaimea). Cpon oo, q..p\.}m ymaaaragics »
IIH"ﬂ"ﬂ"lﬁllW“KIIIL BRARSDANICA THUMTBL s A i I.ur1:.1l:l:|.'|'|:lm'|ni'l

_ Wﬁw

000 «He3zaBucumas 3xcnepTusa XXI Bex»

Teun.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65

21




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

AT FEK

MHINOCCTPAX

G BACTIANOGIAHHAR Gl o acipasmnmii AEeiincism B s e
AEATEABHOUTE ARITIEALAIOCTT — (HR]COOE AN ACTTEAMINC ]S CETeRs (o i
FERSHILATIND R OTREcaiii FETOH CRICHED ) T, MRS B
spgEATEsHIp e A CERaE T e T

3

I EISIES B [B R
VCTH, i A ara
s, inbeernmmeninil s ol

CLe L LR
il AT AL
e

T TPETLE AMLLA 1.1, Hacroaimmi Anramap aaesnesr B TIRALDY A TIBL, BEnoism seccwrr G MM e e
(BRIPOADIIPHOBPETATEAN]E o, seocian Jasaniieg, Kihisiimsn smmeop na npoREACEIE ek i Do (s
Tppevsar s, Branosnnpisdiperanesin,

B TEPFFITOF
CTIFAXCIEAF 8 1
HOPHCAMKLIMA:

FARETEE e Tost Pocenibomad toaopaons, s sropofl s
AbdHR I

A0 EEECIERHA, JAERACHIA B PRAMEX  JRCETTHITETD A [/,  [EOcuIIm
& meamieascrrod  Peciiceoli Soscpanmn © ppeennnms npase Moee

¢
s i

% FBEKT CTPFAXOBAH DL DG CIpeEsIg GRARGTCE Huyarie
ATBCTCIITIC T T2 eI ARO[ S0 i
T [MECEUN WACTYTIACHIS CIScTEipramnnn X1 EICHI B [IEAL SMPUISETRY Ipesenans {hinanocsns s,
ity ¥ RTINS ARIL AR efipamnnil, cpfisecios Pocomiood Soacpamm
Puceniickll Suaquanm, v s e psn A[HNE BIMPICCTEY TRETLAE ANIL D iy asirne
Tpedi i LOTEE o il acwrmnnnenn, doaspasinug CrispTaE
WORTHEES b accm Peccsiiceods Soacpaenn 8 clessa onamessaii
TEMMPTH LB ORI AT AR 1
TR ARAEIOTOA DS T e 1 [ l::,uu:umuq. CREldiimde €
[T T D A IS I ey Tpae A
oa, amimm DIEVPC AR AT R Tl 00i S PAITETEN COAH THOREAE Lk I::'.||j;u|.||u|wuu iz =
HNNTY, Ry Crpaxmaieas IR HAN addme fpar mosecr B oeos PTG ey
HupHECTHE I uprmnmd 0 EuIESn WAl oo P ONTRAATEANTG SOOSCIIENIG i
SEHCTERIESY AOTOBOP, I8 G R [ GrpEeTInAT G A DT

WINIOPEC, (ERENNC © Polsa ETmrammine
THECHERT 11 ISy T R RS HeDedid, ©rbddsune

10, CTPANCON CANIAL: HLL Sy cayiae oo sCiosie Jeoanjy  mnacn SRCIVIENNE  OVBETCTREESCL 13

PTG AEUD W [T GER IR 1 AT S UL e s TR 30 e i
PRECIUE VTRIE Al B pripasTae Rppmmenne Tpebosimii acneinn  Meagmaimn 3aemem,
HAFABIE CTAIA T i T IEUETIESY aRoEEE akis Foctuiioedn $vapamm s
afvacen el ACATEALSOC, CTMLSNDD 0 sy GUeHeenh  ACiveassocii, e yeacmime
msicims paceamnii 4 i cipasosssi,
1 [:1[.'\.1':"!“!.1 CAPEILH Tiae ABAEeey mmamsiwhossiine ¥ I.:um.ncu FURELAGHL 13 a3y e
ECARIINE ARG 0 AT GRINEE i icaiiie, ajifi opes 0 wprelcs oAl ipeayCas ) cpaax,
BRAMIN [CEsmam 1m anaTy FOANT DRI b, mnTemes Gaan poONECEd B perpAlTane
NEAHSAETIE TR e, o PO DA deacsasii A5 e
L et L]

LI RV A

il MCKAHYTEHHA: L1 B emreneremm © paaveaces 5 1 lpasis copasanain.
102 Tawer 0o isciosiiesdp fonispy ne sanro TN CAT RIS T LA D ST C T T
Capaxoraros i sioucmeiiie s yepia Tpomn s posomie olmibog, o
ACHIFIL I Wl OGO AICTSN, e o Cipasondiead,
AR JOTHIRA AN, GOV CTUARHL M GO WIS ACAPENRIE TR O I |::-I|.'U|I.IIMI-.'-4. 11
PEIFALTITM ACH ICAL FTIL KS1Eyme r.-"T“#.“\MI"IKN"I ATEETCN R T

IE CTPAXDROE 120, B oysuy crpesorall s oo oy a ST

ISCRSMEERIEEHEIE: 1211 Paciase, woreprn T s (Haioaspoodipescan], se npann sy, e i
acvitieo FAet Njpmasesin Ao oo e B CHRC  Hrais, T B RO PSS G O TRGCTIE
Tpemeio vsen (Haraamnpupormcas) [pasanen] ysepd], 8 v msay prassml joeps, npesiiciss
Tpemami s (Buvogoopmofipernmd, ¢ PEI PARTETE B smmanenm compescril sinee
R
I2LE Hevfmuain B nesccooifueiee [nodous, oy e Crpas s 4
iR, CoAl wKne Eoe A SO S DU PRSI AT TRTEAISE P
Caprr
1213 Teafznanuue 11 iesecioif

= PALULARE, TRHMHEHME T I::\"lp\.'l.lllbd'l-l.'\l\n-l.'ml £ NI HIT

cnacii L B OUAE AR ol SR BRCTYTLAC E
CHPABRIT CAMz;
IZ1A4. Parwna ma doisiy CIRE0Ries njn maeiing s B opesi opeaie, s paoa 1

WTAATY JEAT MEEICOn. H AARNETIE, KOTORWE K praceapons 0HEC B PEITARTRIE CARERAcnil cuy
TR I e ik

Vemmanime o iaCioauEs mpIET ki BOMBICHCHPPIOTEN 10 I[N FoAnanm, oo onii (HaAl
npnEncel CIPTIMATEAN DO RN RS pecRminil Cypaemnme o © o
NUCRIIET IR CTHVICHA, AR B Sy, cvam of CTh |:'||_ éh iy
B ESETRETETRING © S RAE A H TS mah pemrrmn ol mIocAER TN l?izuz

122 Chrpaxcoos  ooomemesiine B EHITE B NpEATAIE  CYjRSH

Tpeonsai s

e

000 «He3zaBucumas 3xcnepTusa XXI Bex»

Teun.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65

22




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

WHIoOCCTPAX

TR, YIRS LR nar T8 ]) ,‘|_|||||nu||=__

RGBT NHHEMART GO menanry 8 i, ipeaprummponed Fpaues
FAprsHaniie, B B0 (oomm) i A ¢ asTid i FED 16 CIRSHIR A G,

124, dogrn I OO s W AR fegr,

13, TR0 HE YCADBHIEE 1L B ocapor, moam mikee-ail nn mouse
EIFETROOINE, T TICCT Iy i CHAY IMEI0T I
132 Hee arsencaig o yewans macvomem dammepa o

anpa ey s
AcTnEnET i A,
oy, o ACCTEIE SHYT BIGCsCs 1

FEHERTE Chopon i ocinemn CIUTEINITG  SERACTIA  Chpannmress npiest o wipalacine
ETEERTT TIHAS ik ¥ [y BOTOPEE (R0 DX AN GO
TN AT T Apamnpa.
B33 Corsacormmases cincoduan wonmardicn e Crpasoatiess o Gy 1 B ARHRCE ViAe)
0 IATONIE SRRk, 3 TRERE JAUKIMONLE e, Komgemss: samiine £ ] W I::,1|| &
yEaEiE kiRl LTHECTI TN
I PRI ST o, CTpneaTes BpTRECT chuc
T AR CITANORIEE i i G i

PLTERTITIFH i [Mpmivaz < VEATH IR, © I car ATE1 A
IUNHIET D4EASTE ClpauRnll jiesmm, 3 Taee (USTRGRAIET g narronie s Aorooga b [lpais
Crprazsmanmy, COEIFETON HE L

135, Hacnsmmmii dinsop comnosion aaiucrmmas ¢ neia Tep ISR, VRN §
padacas o bepuuna oo e fu PR PONORIE AT Crjusseel o,
yraamnnil B S0 acresiag fenonopa, B opc I e oy Aesosopos opos. 8 cayeme
THEAI ETpaNnii FIpCsis 38 (peacimns yevsimiinm Cposd 1AL B oisuos pooaeps, vasns el e
IR 1 IE R At cEnmmno HEEAIRS TN B serpmmnnm w oray, a

ALTERIIME C[HALIE TR CHAT SI06[ HOY AR, 1% ansanmmesy,

EANMIIR BCTORb Assbop fonsanees orpasospie oo, Crpasesaies. JanC [, WG
iiiinfasrarpm, naMTEOA B ECTOE Aprosnpe, muneio soctecguini. Crpaoomune mossicics

THEHSE S, AN i p Hon g T [T e
S, bl w P ARANLICE L o ofCmETCALCIEN, Condaeina
Crpaxnpanesess || SMCRESNN CPUETIOmOD IAAEIIE AAR N o) o PHOE I B

Mguemnpa. Cypasnrameal, yiaauiss cgagm FIERINT (R0 SRCTCmes ARy, ERTROTIET, I
st AT, A3, YRR I ST AT, SRASCTCE s i Accrancpsd i1
A2y K ga ) | I KR ne iy Cipomomesess yraond |
mcwzkriin, 1§ oA B o BECAHC TR (MU T TI[IEACTARSE M Ssssnmil, 1 e e |1 i) IR
Aymoismm woryr e npissenicess msrsen oy, =313, 944 1K [
IR g ae apcmsnmll AoEp G Velademisas oo o ,
IS RN, T
i Upinva epasmanms spassics ofiuwwenmesn i o  cise Crpoomsss s
|y Fin s Farscpasey o aupory:
hmff.lﬂbiumimﬁumkum_umudllh@:pﬂﬁ Chopeaia apuamwr, wm wpyuenme | pssiia
CIJERCRImN SPOHNOAIT TE1E8 13 paioacapsnie 1 smepsoainiofl cipainne ciim Cipasosma 1
Talinad cooenl spriem comseTerayer peliomamny i 2 on 0 TR PR B capias inmlixnusancin
Chpanvicnran. ursnt ofpan s © Oy aa saesn wailiiy askysoms na Sy
HOCHTEAL
B Capaasimesl: cofvces soagars coofienim 0 yssdoiasiiig ar Capasconuna, § oM Sicas
sawmipammed e, 10 ICATSsEIY Ay, AAPCCY MACKIPEINNE e, oA, VLI

HRCToumes Ao,
e Oy - 0 AT LR I Iy TR, AT O COFadces iE ofijofiomg
Cpa R ] AT B OOOERETCTRIN ¢ Meacpaaianess sz or 37 s 3006 1

M 1E2ded b propoomaasings asnimis o T s copusobaiisg
T Lanpoiin el csfionunn Tpolsiniie asasmnen Go s i veppisun P
-

7 L H[eakcuan 25 e 18 e meam oor 0TI M 15200 W0
EHHTELAHTHE Adiilib S

i i Asrorop, Ciasosaican NIATECFSACT, 0 ok Loy crpanomsniim, oo s o elEITIen BT I,
Vinsisas ez aesssaonii CIpNORI, SpeATC NN incicimi Avroanpme § TTpasissii cipsdsioiing e musnen cipasoeus
CAPTIEM I GCieay ASIosopy  INEiie issermnmorny CTPAsasTess S i s wpean, © iluie sovapees Gean isccin
AN TR0 AN AT 4 ST BCTEAR R 4 A TR, P Y TR Y

-
C'I‘I-.n.xuauqm&./
CIAD ullmracenp 1 =

Uhr Capasomniar

000 «He3zaBucumas 3xcnepTusa XXI Bex»

23
Teun.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65

AT FEK




Oo6ocHoBanue 3akoueHns Ne(027-b-26 o cnpaBeAInBOii CTOMMOCTH LIeHHOH OymMaru

P

AT FEK

MHIOCCTPAX

AnNb®A
CTPAXOBAHWE

JOrOBOP (CTPAXOBOHH MOJTHC)

Ne d33-1 54476/ 24 DITSRITTEADD0003/24 - 006901 o7 «iZe nexadpa 2024 r.
OEAIATEARHON O CTPANOBANIA OTBETCTBEHHOCTH OLEHUIHEA

r. MiockRl

Hacroamd Moroeop (Crpoecson [oanc) WGan 8 noarsameseie Tore, 9o yeaaaiHie s Coo

u Ly smntoman Qorosop cTpcRaE

el 33| ST 24 S OISATIGO00H0NIE — G069 o7 e02e gevdpe 203 r. n cooTeerCTRNN © Tpasisasen CTERINGBIMNA OTEETCTRENHOCTE ciigsauikon CTTAG
aHnroceTpase oe 07, 102024 . (e - o erpaasine]

1 CTPANOBATE L:

L COCTPAXDEIL IKD:

3, OFBEKT CTPAXOBAHNA:

&, CTPANOBON CIrvv i

A TEPIOA CTPFANDBANNA
(CPOW DERCTBIA
JOrOnors
CTPANOEAHIIN:

& PETPOAKTIEHEIN
NEFNOE:

T CTPAXOROE
IR EMLERITE:

B CTIFANDBAH CYMMA
INMHT
OTBETCTBEHHOCTIE
COCTPAXORULKOR):

SPALIIEA:

10, MOPAA0R O0,TA T
CTPAXOROI NPEATI:

CTPANOBATEfb:

& [}

FPurdwen Cpenuams JOpasiur

11 Prafiumn Coernams Hijsenes

Namapmsie sanape Cop 4510 Mel 54733 sanzs Qoniem 1o poiy Tercramasen OYSMC Poscin mo rop. Mockse o
10BAD (kow moppasacnenie - 770-112) 04.06.2009

Anpes peraTpaws; 1091 25, Mucma, r, Mocses, ve. Caparoacsan, & 141, kniod, 201

21 CMAL slnroceTpass (oaies — Coc Trsonung |}, 0 3008 (o7 Syusibi ©TpNIrS BCINSWENNE I Yk STpEsoa0l
nperiE) 606, Aupec wecTosaxoiin. Poocia, 115035, r. Mocsan, va. Matsiisas, 012 crp2,
Taneiya LI P CH Ke 0928 ar 23.09.20H 5 r, 30 anpec: peol-mskiiilingos.m, men: (495) 856-77.77

22 A0 whapaCrpazosamien (nanes - CocTpayomuig 21 8 anae {or CYMME] CTRERCRTD REGMEULEHIN 1| CYMME
crpanokod npesin | 407 Aapec mectanzxownesin 115250, r. Mooine, MoTep.r, syHELNNAABHEI ospyr Hasananc ki,
NPT Tl atad, & 15, mowem, 203,

Jumesaana LIG Pp CH Me 2239 or 15.11,2007 ., went 1495 ) TAR-00L55, (hawe: (4%95) 7A5-0E-33

Bl Offuewcron cTpovoRiim no nacreawesy [ornpopy CTPONOBINEY REXANITCE NMYUISCTRGHRSI IHTEPems, CONEIIHLIE ©
PIKKDH OTBETCTACHRCCT! CTRONORITEAR B cOIRTEILCTRAN, BOTHNKIDUIRN BCEACTRES MMEHERIE yuephl mEnmMmwy,
FRNIHRURSY DOTRA0[ B NPOOS1ImE DUEHKN, 1| (11 WHSis TRETSIN Tsan

3.2 OHinesToM CTRIX0RANIE TIKK: SIIESOTCA 1E NROTHESRE e emscTay Py I HMYILIEETREHsbIE
FNTRRECls CTTRRORITENN, CHESINNLE © SRS COMEcEm oo CocTpasonlmkos | paevanos Crpaxoasmens Ho ¢re
HUMTY Bl B B2 e cymefings 1 apDiITEaAHMY opram, DEANNEE PCYONMW HE OIASTY YCOYr IKCRERTaE 1| ANMEATOE,
KUTOpME CIFONOBITGL NONEC 0 PelyhTHTE APEIsADIN evy TRESABNE {nvyiecrsennsn aperenaill), CRE=Y ©
MCVERETRAS SR DUE 0 e BEATe bt

A1, Ne nectasmesiy Jorooopy CTPATORGIN CIY0EM BRARETEN FCTAN0OAZNHIT] BETYTIMESHN 8 SIKONNYIE CHAY [EiGH e s
PSR CYE W B CTRAXRARTERES ¢ NHELMENHOIT COrmacis CoeTp famT npas ¥
nedcTunasi (Beaehcrenen) CTpaxoantess & peiynbtame napywesns Tpeloassill {MAspaimiss CTRREETOR oadso,
CTUIBETOR W npakn ouenmoll geaTeasioet Cosoperymapyesoll oprasiawiedl [Accounmms sPyecese shwecrno
DUENINEGEE], 'WEH0N KTl AREANGE CTRANGSETENL HI MOMENT SRR HENIE yuwephe

4.2 CTpIxoanm CAYIReH TR ABRACTCE S03mnEnaBenme v CTHROEATEE [ELO008 Ha TANNETY NpS BB 560 0 cvaetinem
OPIAHES, HXNCNEA POCNGREE B ONAITY YOMT JKCME[Tad | AAR0KETOR, komopes fumm moneceny & pinasTane MpEALARNEHITE
TpeGomnmil (HayWwecTRE LY Nperesnil} TpeTuIx By

3.1 C ol pmpapn 2022 roga no o300 wiw 006 roan, ofe namw ARNHEIITERLHD, TN PCEGREH GNANTW STRax%ouali npesim
1 NOPANKE, NP e REITES 10 FRCTORRIE om0 ke,

3.2, Hacrosuunh [lormaop nokpumeeT iekaimnsmm TREGOEINIAE [HAYUGETRERHE NPETERIINN O BOEMEUENI praasHore
vuepla, opitiiicinesa o Meping crpaccaniig, Smonesige CTRaxonaTemns & Tew)m PO okoRoll BRHETH (3 roan),
VETLIREE NSO kosonare oo Pocoiekoi dhegepawen.

f.1. Crpaxosin 12uim no weetaiueay Joroanpy poenpoeTimineres ma CTPIKHILE SISO, NP0HINUENLIE B PEXARTATE
aeficroni {Seaelerniin) Croaxouarean, msenwis sseeto = tewime Tepions crpaosane nm PerTpoakTimian mepisom.
["L"rpmmulul’l nepiion no sacToRwesy JloroRofsy VETISEONNDETCH, EINEHIE © DATH, KOrnm 1’_‘1-|n-‘uu-r¢_|., ML
DCYIECTANATD DIEHDIHYH DEATESRHOETh

T0 B cysaMy CTRQX0BOIT BYSEEULEHIE, ROLIEKILETT SR iETe CocTpavomunsani SR ECTITISGHIEN CTRINGBNa CIVEnA 9
sy LAY, Bkativmorea pocxonke, ywmssnwe oo, 4.0, 1042, 10,43, 4 10.4.4. Mpanna TG B,

E1 Crpaccsas cyma (lusin oToetemaeiioem) no mcronwesy Jorsasgy o poes CTREOnLE COYIAAM (B COOTRETTTIE ©
051 neetommere dorooopa)l veTkHIaRisierce & pasepe 300 000 {Twecrn Tacam) faei.

42 Miwer orpercreenmocTn B oveowensn Paccosoa w3 wuwTy (B cootpeTormnn © ndl maEToAwero HAoreacpa)
FETIHUEIEETES & paasiepe 100 000 {Cro Taces) pyieei,

91, Tl nictonwenay Boronopy ipesmsiia s ycranonnenn,

|01, Cpaxcaks npow NOIAEWAT OIS N0 Homenemn CTRAICANTERS TRETaim AIson [ACCOUNAIE HPye Cose ofmecrnn
DuelmEmEoRe, AApeE wecTomIKmcieni; J0S0EE, r Mocesa, -0 Backisiisd nep., o Yo, MHH 9700159733). Moo
OCFULECTANEHIM SNIUTH CTRaNGRGT SN TRTuiin Ao B eorsama ol cyume i o yoTanoaneimi cpox. Crpaxomament
EHETOETCN HALSWAUE NCNOAHIEEmSY Camn ofa1aniocTh B annaTe CTpocBod Npesii SOTMCHD mcTomwesy Sormpoapy
Kosiscie no nepeaony ynandipRemes 51w MaTesk il ke, SeseiiE am K- EoppeCnpH
102 Mpn weynaome crpaxorsd npesion, HecToswnl Joronap cHRToETCR HE B
NNRNCALD FEACIET BN 0an ero cropoi

COCTPAXOBUINKN: -

O CoeTpasauimsmn:
Havansuue OCRITP

Apratirenschnil G0

Teun.: (495) 795-06-88, (495) 672-71-02, (903) 722-81-65

000 «He3zaBucumas 3xcnepTusa XXI Bex»

24




	1. ВВОДНАЯ ЧАСТЬ
	1.1. Общие сведения

	2. ИССЛЕДОВАТЕЛЬСКАЯ ЧАСТЬ
	2.1. Основные понятия
	2.2 Описание методики проведения оценки
	2.3. Описание объекта оценки

	3. ВЫВОДЫ
	4. ПРИЛОЖЕНИЕ. Документы Исполнителя и Оценщика

